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Ludn diém dau tu

Chung t6i khuyén nghi NAM GiU' d6i véi c6 phiéu DRC vdi gia muc tiéu VND 34.600 trén cd sé (i) (i)
nhu cau s dung |6p radial ngay cang tang trong tuong lai, (ii) Nha may Radial GD1 khong con trich
khau hao tir 2021, va (iii) nhu cau tiéu thu xe trong nudc tang trd lai nhd chinh sach giam 50% I€ phi

t

rudc ba déi véi xe 1ap rap trong nudc.

Thong tin cap nhat

Lai rong 1H2021 ting ~100% so vGi mirc nén thap cung ky, dat tuong Ung 170 ty dong.
KQKD kha quan dat dugc nhdg (i) san lugng tiéu thu tang manh véi dong Iuc chinh dén tir hoat dong
xudt kh&u, (ii) CP nguyén vat liéu tdng khién gid ban binh quén tang, (iii) chi phi khdu hao giam
manh do phan I6n mady méc thiét bi cila nha may Radial GD1 da hét khau hao tir Q4 2020, (iv) chi phi
Idi vay giam manh trong khi 13i tién guri tang kha nhd ngudn tién doi dao han.

Xuét khau 16p radial tiép tuc chiém ty trong cao trong khi xuét khdu 16p bias chiing kién tdng manh
so vGi cling ky nhg DRC da ti€p can thanh cong thi truGng ngach ndng nghiép & cong trinh tai My.

Chu truong dau tuv mé rdng nha may Radial GP3. Dy 4n cé tdng mirc dau tu du kién 830 ty
dong, thuc hién xdy dung trong thai gian tr Q4 2021 dén Q2 2024. Vé&i cong suat GB3 400.000
I6p/ndm, téng cdng sudt san xudt Radial cua DRC s& dat 1 triéu 16p/ndm sau khi du’ 4n hoan thanh.
Du kién du &n nay s& dudc tai trg bang 40% vn chu s hitu va 60% von vay.

San lugng tiéu thu xe 6 to tai My chirng kién tang kha trong 1 nam tré lai day khi dich
Covid-19 dan dugc kiém sodt tai quSc gia nay nhd chuong trinh tiém ching vaccine phong Covid-19.
DRC hién dang xudt khdu 13.000 — 15.000 18p radial/thdng sang My va du kién sé tdng 1én hon
20.000 I6p/thang trong thai gian tdi.

Bién dong gia nguyén vat liéu (cao su, than...) va gia cudc van chuyén cao anh huéng dén
bién Igi nhuan cua hau hét cac DN san xuat sam lop, dac biét trong 2 quy cudi ndm mac du cac
DN &p dung téng gia ban @& bu ddp phan chi phi tdng clia nguyén vat liéu.

Pinh gia

Chung tdi xac dinh gia muc tiéu cia c6 phiéu DRC vao khoang VND34.600 dua trén phuaong phap

C

hiét khau dong tién.

Bién dong gia

Ngay béo cdo 30/07/2021
Gia hién tai VND 29.950
Gia muc tiéu VND 34.600
Upside 15,6%
V6n hoa thi truGng 3.558 ty VND
4 Bi€n dong 52 tuan VND 14.200
Feb Mar Apr May Jun Jul VND 32.200
] ‘ KLGD binh quén (CP) 1.997.520 Cp
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ban vi: Ty dong 2019 2020 2021F 2022F
Doanh thu thuan 3.858 3.647 4.238 4.564
7ang truong n/n 8,6% -5,5% 16,2% 7,7%
Bién LN gop 14,8% 16,4% 18,4% 18,3%
LNTT 313 321 429 468
Lai rong 250 257 353 385
7ang truong n/n 78% 3% 38% 9%
EPS (basic) (VND) 2.104 1.940 2.894 3.142
P/E 14,0x 13,7x 11.9x

(Ngudn.: MBS Research)
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Két qua kinh doanh nira dau nam tang truéng manh...
* Lai rong 1H2021 ting ~100% so vGi mirc nén thap cing ky, dat tuong ing 170 ty dong. KQKD

kha quan dat dugc nhg (i) san lugng tiéu thu tdng manh véi dong luc chinh dén tir hoat dong xuat
khau, (i) CP nguyén vat liéu tdng khién gid ban binh quan tang, (iii) chi phi khdu hao gidm manh do
phan I6n may maoc thiét bi cia nha may Radial GDB1 da hét khau hao tir Q4 2020, (iv) chi phi 13i vay
giam manh trong khi 13i tién gui tdng khd nhd ngudn tién doi dao han. Bién LN gop trong nura dau
nam dat 18,5%, cao hon mic 14,8% cla ndm ngodi. Ching téi luu y rang tic dong tur gidgm
khadu hao cua nha may Radial GP1 sé khéng con phan anh ré nét toi su’ cai thién cua bién
LN gép trong 2 quy cubi nam, dac biét trong Q4 2021.

Ca 2 nha may radial déu hoat dong hét cong suat trong ky. San lugng tiéu thu 16p radial trong
nira dau ndm chimng ki€n tdng 42,7% n/n, trong khi I16p bias tang 36,9% n/n, dat tugng (ng ~290
nghin I6p va 374 nghin 18p. Trong do, riéng Q2 2021, hai dong san phdm nay téng 66,7% va 45,7%
so véi cung ky.

Xuét khau 16p radial chiém ty trong cao. DRC cho biét xuét khdu I6p radial sang cac thi truSng
xuét kh&u chinh clia doanh nghiép tiép tuc tdng manh va chiém ty trong cao trong tdng san lugng I6p
tiéu thu. Cu thé, san lugng XK trong Q2 2021 dat ~128 nghin 18p, tdng ~80% n/n, Ity k€ 1H2021 dat
>220 nghin 18p, tdng 48,6% n/n, tucng (ng lan 78% va 76% t6ng san lugng tiéu thu 16p radial trong
ky, cao han muc 73% clia nam ngoai.

Xuat khau 18p bias chirng kién ting manh so véi cung ky. San lugng xut khau 18p bias ting
manh 160% n/n trong Q2 2021 va 103% n/n trong 1H2021, tuong ('ng ty trong xuét khdu dat 36%-
37% san lugng tiéu thu 16p bias, cao han mic 21-24% cia nam ngoai. M(rc tang trudng dot bién doi
v6i san phdm nay la nhd DRC da tiép can thanh cdng thi trudng ngach néng nghiép & cdng trinh tai
My. Trong bGi canh ngudn cung I6p bias giam nhanh hon nhu cau, DRC dang ¢ Igi thé khi cac nha
mdy san xuét I8p bias d& khdu hao hét, gilip gidm chi phi san xudt. DN cho biét s& thic day téng thi
phan xuét khau I6p bias han nita, ddc biét d6i véi cac nudc cb co s6 ha tang kém phat trién nhu Trung
bong, Myanmar va Lao.

Pat ké hoach ty dong LNTT trong Q3 2021. DRC Ién ké hoach dat 1.077 ty dong doanh thu va 95
ty dong LNTT trong Q3 2021, téng trudng ('ng 14% va 24% so vdi cung ky.

San lugng tiéu thu Iop Radial & Bias cua DRC (nghin
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o i o . N . Lugng tiéu thu xe 6 t6 tai My theo quy (chiéc)
.. V@i dong luc chinh dén tu thi truong xuat khau

5,000,000
= San lugng tiéu thu xe 6 t6 tai My chirng kién tang kha trong 1 nam tré lai day khi dich 4,500,000
Covid-19 dan dudc kiém soét tai quic gia ndy nhd chuong trinh tiém ching vaccine phong Covid- 4,000,000
19. Bén canh dd, nhu cdu mua xe trong cu dan dudc ddy manh nhd (i) 18i suét thap, (ii) cac goi 3,500,000
kich thich téng trudng kinh t&, va (iii) xu huéng sir dung phuang tién ca nhan gia tang. g’ggg’ggg
Cu thé, trong Q1 va Q2 2021, san lugng tiéu thu xe da tdng lan lugt 12% va 47% so vdi cling ky. 2,000,000
Liy k& ntra dau ndm, san lugng tiéu thu xe tai My tang 28% n/n. 1,500,000
. " . , N e i 1,000,000
DRC hién dang xudt khau 13.000 — 15.000 I6p radial/thang sang My va du kién sé tdng Ién hon 500.000
20.000 I6p/thang trong thdi gian tdi. }
= Chinh sach ap thué tai cac thi truéng xuat khau chinh cé Igi cho hoat dong xuét khau Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
cta DRC. Trudc thong tin B6 Thuong Mai My (DOC) ap thué chéng trg cap va chdng ban pha gia 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021
cho céc san pham 16p xe Viét Nam (I6p ban thép, I6p tai nhe) xudt khdu sang My 1&n dén
22,3%, DRC khdng bi &nh hudng bdi cac san phdm clia DN 13 16p xe tai ndng Radial toan Brazil ap dung mirc thué ban pha gia déi véi 16p Radial
thép, khong co trong danh muc bi ap thué. (USD/kg)

Trong khi dd, tai Brazil, thi truGng XK chinh cla DRC vdi ty trong 60% doanh thu xuat

kh&u, Doanh nghiép dang dudc hudng mdc thué nhdp khdu 0% vao quéc gia nay trong khi cac ) . . . . -

dsi tha canh tranh nhu Han Qudc, Nhat Ban, Nga, Thai Lan hay Trung Qudc van dang phai chiu Han Qudc | Nhdt Ban “
muc thué chéng ban pha gia cao d6i véi I6p Radial cho xe buyt va xe tai.

= Bién ddng gia nguyén vat liéu (cao su, than...) va gia cudc van chuyén cao anh huéng
dén bién Igi nhudn cia hau hét cac DN san xuat sam I6p. Gia cao su tang manh tir Q3 2020 0 1,12-2,59 0.14-2.56 4,05 1.32-135 0,72-11
va van gilt & mic cao tai thdi diém hién tai trong khi cudc van chuyén van & mirc cao trudc tinh
trang thiéu hut container rong dé xuat hang s& khién bién LN cta cic DN san xuét sim 16p thap
hon trong 2 quy cudi ndam so véi ciing ky méc du cac DN ap dung tang gia ban dé bu dap phan
chi phi tang clia nguyén vat liéu.

(Ngubn: Goodcarbadcar, Globaltradealert)
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Mo hinh du phéng

Ching t6i du phong doanh thu thuan va Igi nhuan 2021 ctia DRC dat [an lugt 4.238
ty dong va 353 ty dong, tang tuagng ('ng 16,2% n/n va 38% n/n, dua trén cac gia dinh: (i)
san lugng tiéu thu I6p radial tang 18,5% n/n trong khi I16p bias tang 10% trong boi canh nhu
cau hdi phuc trén toan cau, (ii) gid ban binh quan tang 2% n/n trudc tinh trang tang gia cla
hau hét cac nguyén vat liéu dau vao, (iii) ty 1€ chi phi ban hang & QLDN / doanh thu thuan
dat khoang 7,5%, cao han mic 6,2% cta ndam 2020 do gid cudc van chuyén ting cao trong
bdi canh thiéu hut container rong cho xuét khau, va (iv) I6 rong tir hoat dong tai chinh giam
nhg nguon tién mat doi dao hon. Bién LN gbp binh quan udc dat 18,4%, cao han murc 16,4%
cla nam ngoai cht yéu nhG khong phai trich khdu hao tir nha may Radial giai doan 1.

Cho ndam 2022, chiing t6i du phong két qua kinh doanh sé chirng kién tiang nhe hon
so v@i két qua du phéng ctia nam 2021, tucng 'ng 7,7% doanh thu thuan va 9%
1ai rong khi (i) nha may Radial da hoat dong hét cong suat khién san lugng tiéu thu 16p
radial chi tdng 10% n/n, va (ii) canh tranh cao han dGi véi phan khdc I6p bias khién gia ban
ddi véi dong san phdm nay thap hon, bién LN gdp vi thé giam nhe so véi ndm 2021. Chidng
toi ky vong ty 1& SG&A/doanh thu s& thdp han trong ndm 2022 khi gid cudc van chuyén dan
trd lai trang thai binh thuding khi dich bénh dugc kiém soat tt hon trén toan thé gidi.

Trong mo hinh du phdng, chiing t6i gia dinh nha may Radial GP3 sé di vao hoat
dong tir Q2 2024 va sé hoat dong >90% cong suat trong nam 2025, kéo theo san
lugng san xuét va tiéu thu 16p radial tdng dang k& trudc nhu cu st dung cao d6i véi dong
san pham nay. Chi phi I3i vay s& tdng dan khi hoat déng xay dung nha may dudc thuc hién.
Pinh gia

Ching téi xac dinh gia muc tiéu 12 thang cua c6 phiéu DRC vao khoang VND34.600
dua trén phudng phap chiét khau dong tién.

MUrc gida muc tiéu tuong (ng P/E forward khoang 11 [an (theo EPS 2022F khoang VND3.142).

Du phdng san lu'gng tiéu thu

Lop Radial
San lugng tiéu thu 333.479 375.610 511.005 508.197 602.213 662.435
Tang trudng 44,6% 12,6% 36,0% -0,5% 18,5% 10,0%
LOp Bias

San lugng tiéu thu 841.046  644.024 625896  630.015 693.01; 727.667

Tang trudng -4,7% -23,4% -2,8% 0,7% 10,0% 5,0%

(Ngudn.: DRC, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuyé&n nghi ciia MBS dugc xdy dung dua trén muic chénh 1éch cta gid muc tiéu 12 thang va gia cd phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén ndam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin sir dung trong bao cdo dugc thu thap tir nhirng ngudn dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khong mot thong tin cling nhu' y ki€n nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bét ky chirng khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bt ky ca nhan hodc td chirc nao khi chua dudc phép cliia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Da, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



